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TThe financial products and services mar-ket has become extremely complex and risky by the 21st century. in order to make informed decisions on financial matters in our everyday lives, up-to-date knowledge, 
the understanding of correlations and certain 
skills, all in all, adequate financial literacy 
is necessary.2 decision makers today view 
adequate financial literacy as an essential skill 
for everyday life (Grifoni ‒ Messy, 2012).
The development of financial literacy is in 
the joint interest of every economic agent. At 
the micro level, the households and enter-
prises with more advanced financial literacy 
have a greater chance of avoiding financial 
decisions which might incur high financial 
risks for them [expensive loans, scarce savings, 
lack of (home) budgeting and financial plan-
ning]. Furthermore, the research of Klapper et 
al. (2012) shows that more advanced financial 
literacy greatly helps individuals to tackle un-
expected macro-economic and income-related 
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shocks. At the macro level, the more advanced 
financial literacy a society has, the more ex-
plicit the need is for transparent financial in-
stitutions, the more savings are available in 
the country and the more stable the financial 
system is (Widdowson ‒ Hailwood, 2007). As 
a consequence, improving financial literacy 
is a major interest of the individuals/house-
holds, the players of the financial market and 
the state as well.
Financial institutions, budgetary institu-
tions and the OeCd conducted surveys and 
research on the financial literacy of the Hun-
garian population, and several papers were 
published on this topic as well. Overall, the 
researchers paint a rather bleak picture of the 
Hungarian level of financial literacy, and it is 
typically the same risks, gaps in knowledge 
and skills that arise from time to time.
the research carried out by OeCd in 14 
countries of 4 continents in 2010 (Atkinson 
– Messy, 2012) scrutinised the differences 
in attitudes of different aspects of financial 
knowledge, behaviour and financial literacy 
from a sociodemographic perspective. The re-
sults show that while Hungarian respondents 
came first in the theoretical knowledge test, 
they were ranked penultimate in the practi-
cal application of the same. A repeated survey 
was conducted in 2015 (Pénziránytű, 2015), 
which showed that although fewer respond-
ents had daily livelihood problems as com-
pared to 2010, the population has become less 
conscious, prudent and proactive in terms of 
their finances and only half of the respondents 
had financial goals. Furthermore, only one in 
every four families had a budget, and the ten-
dency was that fewer respondents were capa-
ble of resolving an interest calculation exercise 
as well.
According to surveys and research 
conducted by credit institutions, the public 
is, in general, mistrustful of finances and ser-
vice providers, and financial decisions are not 
made based on adequate knowledge, experi-
ence and research. The population is charac-
terised by a passive user’s attitude, and they 
show very little interest in banking services 
currently not used by them. The lack of long-
term financial planning (financial self-pro-
vision) is another issue pointed out by these 
surveys (szalay, 2013).
The questionnaire used for the Hungarian 
sAO’s Financial Literacy survey (Béres et al., 
2013) included general and sociodemograph-
ic, as well as savings, investments and credit 
related questions and calculation exercises. 
The research found that there is a significant 
difference between the actual and assumed fi-
nancial knowledge of young people in higher 
education, and revealed that the students’ fi-
nancial literacy is primarily determined by 
actual life situations and experiences (which 
echo the findings of international studies as 
well). When looking at other factors, Luksand-
er et al. (2014) came to the important conclu-
sion that the financial literacy of individuals 
with secondary school finance-economics 
education is not more advanced than those 
without such background. This fact sheds 
some light on the extremely low effectiveness 
of secondary school education (which is also 
consistent with experiences in the us, for in-
stance the Willis (2009) study on social costs 
and effectiveness of secondary school finance 
education). Another interesting finding is 
that, irrespective of the level of their finance-
economics knowledge, students’ risk aversion 
is considerably high; in total, three quarters of 
the age group of 18–25 years are risk averse 
(Huzdik et al., 2014). The conclusion to be 
drawn from the research is that risk appetite 
is primarily determined by factors such as cur-
rent social attitudes, concerns, desires and ex-
periences. The study of Németh et al. (2015) 
on emotional attachment to loans reveals that 
young people primarily obtain information 
from their parents to make financial decisions, 
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therefore, family patterns have a great impact 
on their attitudes and plans.
As aMinistry of Human Resources (eMMi) 
and Ministry for the National economy of 
Hungary (NGM) initiative, a situation assess-
ment questionnaire involving all elementary 
and secondary schools in Hungary was put 
together in March 2015. The purpose of the 
survey was to assess the practice of financial 
and entrepreneurial education in elementary 
and secondary schools. The completion of the 
questionnaires was voluntary. Having pro-
cessed the data and having completed their 
first-round evaluation, we can say (see eMMi, 
2015) that one fourth of the respondents 
teaches finance and entrepreneurial studies to 
students in public education by following the 
guidelines set out in the National Curriculum. 
A further 10 per cent offer such subjects in al-
located classes and an additional 9 per cent 
is planning to introduce these studies in their 
curricula. One of the main reasons for not of-
fering finance and entrepreneurial studies in 
certain institutions is the lack of personal re-
sources and capacity.
Various organisations launched financial 
literacy enhancing initiatives funded by either 
governmental or non-governmental (typically 
financial market) players, frequently the two 
in cooperation, in order to reduce the risks 
arising from the lack of skills and knowledge 
that are fundamental to making financial 
decisions. such initiatives include: training 
courses, research projects, surveys, competi-
tions, counselling, national or local projects, 
documents accessible on the internet, infor-
mation sharing, applications, etc.
Major state actors engage more and more 
actively in strengthening the financial knowl-
edge of the population, enhancing and spread-
ing financial literacy; among others: the state 
Audit Office of Hungary (sAO), the Central 
Bank of Hungary (MNB), the eMMi, the 
NGM, as well as some background institutions 
of ministries and educational institutions. The 
aim of the above listed institutions is to con-
tribute to the enhancement of the knowledge 
of the public about matters related to finances, 
public funds, and the sharing of public dues, as 
well as to improve the attitudes and forms of 
behaviour related to (public) finances.
enhancing the financial literacy of the pub-
lic is also on the agenda of certain non-budg-
etary institutions, which are typically financial 
institutions, related non-profit organisations 
and foundations. Occasionally, these institu-
tions even support foundations, projects and 
other institutions as part of their corporate 
social responsibility programmes. Besides, 
teaching and sharing consumer protection, 
entrepreneurial and other economy related 
knowledge are in the scope of the activities of 
several organisations.
The purpose of our research is to give a 
comprehensive picture of financial literacy en-
hancing initiatives in Hungary. The purpose 
of our research is related to the findings of our 
previously conducted survey as well. One of 
the most important findings of the financial 
literacy research carried out under the aus-
pices of the state Audit Office of Hungary in 
2013 is that the financial literacy of students 
with secondary school finance-economics 
education is not more advanced than those 
without such education. This finding raises 
the question: what factors explain such poor 
effectiveness of these training programmes in 
secondary school education.
Therefore, in our research we primarily 
sought the answers to what institutions teach 
these subjects and who they teach, what topics 
they cover, what teaching methods they use and 
how effective these courses are. Our research 
questions and hypotheses are detailed below:
 Who do financial literacy enhancement courses 
target?
One aspect of organising training programmes, 
especially in case of profit-oriented organisations, 
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can be cost-efficiency, i.e. reaching out to a 
large target audience at a low cost. Knowing the 
relevant circumstances in Hungary, such goal is 
most feasible by providing training to students 
in public education. As a consequence, adults 
are trained by companies with specific training 
profiles.
H1  The programmes of financial institutions 
and other organisations funded by finan-
cial institutions are mainly targeted at 
the age groups in public education.
H2  Adults are mostly targeted by pro-
grammes offered by other companies.
 How many individuals have been reached by 
the organisations so far, and what is the social 
representation of such groups?
A higher percentage of public education 
students receive financial literacy enhancing 
training compared to adults and individuals 
no longer in public education. This is due, on 
the one hand, to cost-efficiency, and on the 
other hand, to relatively easier accessibility.
H3  The students in public education and es-
pecially the secondary school age group 
are overrepresented in the financial lit-
eracy enhancing training programmes.
H4  The ratio of people over 25 participat-
ing in financial literacy enhancing pro-
grammes falls far short of demographic 
ratios.
 How are courses funded?
Presumably, if the training organisation’s own 
resources are supplemented by public funds, 
the number of participants may increase. 
Furthermore, participant contribution is more 
likely among individuals with own incomes.
H5  On average, programmes funded par-
tially by public funds reach more partici-
pants.
H6  Generally, participants contribute to the 
funding of training programmes targeted 
at adults.
 What are the goals of the courses and what 
topics are covered?
Organisations funded by financial institutions 
may use the training to promote their products, 
overshadowing topics that would facilitate the 
conscious use of financial products.
H7  introducing and promoting certain fi-
nancial products and investment oppor-
tunities are important training goals.
H8  individual or household budgets and 
planning are not adequately emphasised 
in the topics covered by the courses.
 What is the duration of the courses?
The ineffectiveness outlined in previous 
surveys may be related to the short duration 
of the courses. We expect, from a pedagogical 
point of view, that more stringent timeframes 
limit the number of topics covered in the 
training.
H9  The courses are very limited in time, 
they mostly consist of 1–4 classes. This is 
mostly the characteristic of programmes 
targeting public education students.
H10  We assumed that shorter courses cover 
fewer topics due to the time constraints.
 To what extent are syllabuses and course mate-
rials publicly available and accessible?
The courses are deemed as intellectual 
properties, which may be protected.
H11  in most cases, training materials and syl-
labuses do not exist or are not published.
 Are needs assessed and is the effectiveness of the 
courses measured?
One contributor to the ineffectiveness of 
financial literacy enhancing programmes could 
be the lack of feedback and self-reflection.
H12  in the majority of cases, effectiveness is 
not measured.
We strongly believe that our research will 
help the elaboration of a national strategy on 
enhancing financial literacy and creating in-
frastructure by analysing the above questions 
and hypotheses and by exposing the charac-
teristics and deficiencies of the existing train-
ing systems and programmes, revealing good 
practices and defining training needs.3
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The structure of our study is as follows: 
firstly, we describe the methodology of our re-
search, secondly, we show the main findings 
of our questionnaire survey, and last, we share 
the conclusions.
METHodology
The scope of  the questionnaire survey
We aimed to cover the highest number 
of financial literacy enhancing training 
participants possible when defining the 
database of involved organisations; we also 
made sure that organisations with considerable 
leverage in such programmes are included. 
in order to achieve these goals, we set up a 
database of 110 items based on information 
published on the internet and information 
received from the partners participating in 
sAO’s financial literacy cooperation. We 
contacted the leaders and contact persons of 
the organisations in the database and other 
individuals as well in email, and asked them 
to complete our questionnaire on a voluntary 
basis. The questionnaires were completed in 
June 2015.
The structure of  the questionnaire
Our goal was to create a questionnaire which 
includes all the financial literacy enhancing 
initiatives of the organisations/individuals, 
and provides a platform for describing and 
assessing such initiatives.4
The questionnaire consists of four large 
thematic sections and has 56 questions in total.
uinformation about the organisation, in-
dividual (6 questions).
vFinancial literacy training5 programme 
related topics, such as the goal, target audi-
ence, funding, duration, topics, methodology, 
syllabus, course material, teachers, assessment 
of effectiveness and applicability of the train-
ing (25 questions).
wQuestions related to knowledge assess-
ment and competitions, which were similar 
to the ones asked in the training section (17 
questions).
xinformation related to6 other initiatives 
(8 questions).
the respondents completed the ques-
tionnaire by training programmes, assess-
ments or competitions (a maximum of 4 
programmes, assessments or competitions 
could be described in each category).7 Other 
financial literacy enhancing initiatives were 
reported by the respondents in a consolidat-
ed form. the mandatory questions served as 
the frame of the questionnaire (29 questions, 
half of the total number). the respondents 
could give multiple answers in case of one 
third of the questions (19). We did not re-
quest any sensitive data (e.g. revenue) from 
the respondents.
Processing the questionnaires  
and assessment methodology
We systemised and statistically processed the 
answers to our questionnaire with the help of 
iBM sPss statistics and Ms excel program. 
We considered any questions not answered or 
any questions with invalid answers as missing 
data.8
We used descriptive and inferential 
statistical methods in our analysis: distribution 
calculation, cross tabulation analysis and 
test of independence. As for the test of 
independence, we used Pearson’s chi-squared 
test and Fisher’s exact test.9 The latter, unlike 
Pearson’s chi-squared test, is not sensitive to a 
small number of sample items, which we had 
available in our database. We set the level of 
significance at 5 per cent to evaluate all tests.
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63 organisations and companies out of the 
contacted 110 completed the questionnaire.10 
51 organisations out of the 63 respondents 
performed financial literacy enhancing ac-
tivities, including training programmes, 
surveys, competitions or other initiatives.11 
Our study focuses on the analysis of finan-
cial literacy enhancing training programmes. 
According to our survey, a total of 35 re-
spondents/organisations provide such train-
ing programmes. in our analysis we created 4 
respondent categories.
A respondent category emerged when 
analysing the samples; a category where the 
most important players of financial literacy 
enhancement belong. 
Respondents reaching over 10,000 peo-
ple with their programmes, regardless of their 
organisational structure, qualify as wide-reach 
organisations. Players reaching less than 
10,000 people were classified into the follow-
ing three groups (4 respondents).
Financial institutions are in the financial 
institutions group (5 respondents).
NGOs, non-profit organisations (typical-
ly associations and interest groups) and budg-
etary institutions are classified in the non-pro-
fit organisations group (14 respondents).
Any other educational, training and coun-
selling companies and sole proprietors are in 
the other companies group (14 respondents).
Figure 1 clearly shows the importance of 
different categories, as the number of people 
reached by training programmes of wide-
reach organisations is significantly higher than 
that of the rest of the respondents.
The respondents had the opportunity to 
give feedback about various training pro-
grammes, thus we processed 40 training pro-
grammes in total.12 Wide-reach respondents 
gave feedback about 7 training programmes, 
the financial institutions, non-profit organisa-
tions and other companies about 5, 15 and 13 
training programmes, respectively.
RESulTS
We describe our findings grouped by the 
questions asked. The descriptive statistics are 
occasionally followed by the results of the 
statistical tests. each subchapter is concluded 
with a comparison of the survey results and 
our hypotheses.
Who is targeted by financial literacy 
enhancement courses?
The target groups of each training programme 
vary greatly by the respondent categories 
(see Figure 2).13 All training programmes 
organised by wide-reach organisations and 
financial institutions target public education 
students, and very rarely target other groups 
(merely one training programme each). 60 per 
cent of the training programmes organised by 
non-profit organisations target adults, while 
40 per cent of them target public education 
students as well. A small percentage of non-
profit organisation training programmes 
are directed at other target groups (higher 
education students or others). All training 
programmes organised by other companies 
target adults, however, half of them are also 
directed at public education students, while 
one third of them approach higher education 
students.
We examined the correlation between the 
respondent categories and the target groups 
with statistical tests. At 5 per cent significance 
level, both Pearson’s chi-squared test and Fish-
er’s exact text show correlation between the re-
spondent categories and whether respondents 
target public educations students as well.14 
similarly, the tests show significant correlation 
between respondent categories and whether 
respondents target adults as well.15
Our hypotheses H1 and H2 are therefore 
confirmed by the survey, as on the one hand, 
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Figure 1
The number of people (individuals) reached by The Training programmes  
of The 35 respondenTs 
Source: authors’ own editing
Figure 2
Training programme TargeT groups by respondenT caTegories
Source: authors’ own editing
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the target group of training programmes or-
ganised by financial institutions and wide-
reach organisations is mostly public education 
students, and on the other hand, adults as a 
target group are essentially targeted by pro-
grammes offered by other companies.
How many individuals were reached by 
the organisations, and what is the social 
representation of  such groups?
We determined the groups reached by the 
training programmes by dividing the total 
number of participants – based on either 
the publicly available annual reports or on 
estimates16 in case such annual reports were 
not available – into two groups: public and 
higher education students and adults. in 
total, 461,681 individuals were reached by 
the respondents, out of which – based on 
our estimate – 341,613 individuals are public 
and higher education students and 120,068 
individuals are adults. We must note that the 
actual number of individuals reached by these 
courses may be lower than the one indicated 
in this research, as there is a possibility of one 
individual participating in multiple training 
programmes.
Looking at each participant group by re-
spondent categories, it can be concluded that 
the large majority of public and higher educa-
tion students and adults (96 per cent and 90 
per cent, respectively) participating in finan-
cial literacy enhancing training programmes 
are trained by wide-reach companies in Hun-
gary (see Figure 3).
We also looked at the social representation 
of the groups included in the research. The 
distribution of each target group within the 
population was based on the data provided 
by the Central statistical Office.17 Accord-
ingly, age groups in public and higher educa-
tion (6–24-year-olds) account for 22 per cent, 
and adults (25+–year-olds) account for 78 per 
cent of the population over 5 years of age. in 
contrast, 81 per cent of training programme 
participants are public and higher education 
students, while only 19 per cent are adults. 
Comparing the ratio of target groups within 
the population and within the pool of training 
programme participants, we found (see Figure 
4) that the ratio of public and higher education 
students who participated in the respondents’ 
training programmes is four times higher than 
their ratio within the population (81 per cent 
to 22 per cent). At the same time, the ratio of 
adults reached by training programmes is one 
fourth of their ratio within the population (19 
per cent: 78 per cent).
Our hypotheses H3 and H4 are therefore 
confirmed, as on the one hand, public and 
higher education students (especially second-
ary school students) are significantly overrep-
resented in the participants of financial literacy 
enhancing training programmes compared to 
their ratio within the population, while adults 
are considerably underrepresented compared 
to their ratio within the population.
How are training programmes funded?
in our survey we also collected information 
on the funding of training programmes. 
it is important to note that, on the one 
hand, respondents had the chance to specify 
multiple financial resources linked to one 
specific training programme. On the other 
hand, answers on the financial resources of 
training programmes only show the existence 
of such resource and not their weight in the 
total funding of the training programme.18
Our findings on the funding resources of 
training programmes by respondent categories 
are as follows (see Figure 5). 86 per cent of the 
training programmes of wide-reach organisa-
tions do use own funds as well. Besides, 57 per 
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Figure 3
disTribuTion of The number of public and higher educaTion sTudenTs and adulTs 
reached by Training programmes of each respondenT caTegory
Source: authors’ own editing
Figure 4
The raTio of TargeT groups in Training programmes and wiThin The populaTion
Source: authors’ own editing
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cent of such programmes – the second largest 
proportion of the respondent categories – also 
benefit from state funds. Benefiting from eu 
funds is also very common in this category 
(43 per cent). All training programmes or-
ganised by financial institutions are partially 
funded by their own resources. training pro-
grammes held by non-profit organisations are 
mostly funded by the state (60 per cent), and 
one third of them also use their own resourc-
es. unlike the other categories, other compa-
nies mention participant contribution as the 
largest resource (69 per cent), besides, own 
resources have a similarly significant role in 
funding their training programmes.
We examined with statistical tests whether 
the tendency seen in Figure 5, namely that 
the proportion of participant contribution is 
higher in training programmes targeting adults 
compared to others targeting exclusively other 
groups, is valid and whether the correlation is 
significant. At a 5 per cent significance level, 
both Pearson’s chi-squared test and Fisher’s 
exact text confirmed the correlation.19
Furthermore, we examined whether train-
ing programmes funded partially by the state 
(state and/or eu funds) have more participants 
on average. We took training programmes of 
wide-reach organisations and non-profit or-
ganisations into account for the tests, as only 
these two respondent categories included pro-
grammes benefiting or not benefiting from 
state funds. Although the average number of 
participants in training programmes benefit-
ing from state funds is quantitatively higher, 
the variance analysis at 5 per cent level of sig-
nificance did not show correlation between 
state funds and participant numbers.20
Figure 5
funding of Training programmes by respondenT  
caTegories
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in line with hypothesis H5, programmes 
funded partially by public funds reach more 
participants on average, however, this differ-
ence is not statistically significant. At the same 
time, the survey confirms hypothesis H6, as 
the proportion of participant contributions is 
significantly higher in training programmes 
targeting adults than in those targeting exclu-
sively other groups.
What are the key goals of  the training 
programmes? How much emphasis is put 
on each topic?
According to the answers given regarding training 
programme goals, wide-reach organisations put 
great emphasis on conveying financial knowledge 
and the preparation of financial decision 
making (see Figure 6). Financial institution 
training programmes aim to improve financial 
self-awareness, convey financial knowledge 
and educate the participants on financial risks. 
The ratio of such goals in other respondents’ 
feedback is also relatively high. More than 
half of the training programmes organised by 
non-profit organisations quote education on 
consumer protection as one of their goals. Other 
companies mostly indicated the following as 
their key goals: improving the financial literacy 
of the public, preparation of prudent financial 
decisions, improving financial self-awareness 
and education on financial risks.
The questionnaire raised the question of 
the significance of such topics in the training 
programme.21 Accordingly, household/indi-
Figure 6
The main goals of The Training programmes by respondenT  
caTegories
Source: authors’ own editing
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vidual budgets and planning, financial self-
awareness and savings are the topics with the 
most significance in wide-reach organisation 
training programmes (see Figure 7). Financial 
self-awareness, household/individual budgets 
and planning and indebtedness are the most 
dominant topics in training programmes pro-
vided by financial institutions. Financial self-
awareness and household/individual budgets 
and planning weigh in most in non-profit or-
ganisation training programmes. Here we can 
highlight the relatively high significance of con-
sumer protection education as compared to the 
other three respondent categories. in the train-
ing programmes of other companies, a greater 
emphasis is put on financial self-awareness, 
household/individual budgets and planning, 
investments, savings and banking services.
As a consequence, our hypothesis H7 is not 
confirmed by the survey, as the promotion of 
certain financial products and investment op-
portunities has no considerable significance in 
training programme goals – including especial-
ly financial institution programmes. Further-
more, the survey does not confirm hypothesis 
H8 either, as household/individual budgets 
and planning are one of the topics with the 
most significance in all respondent categories.
What is the duration of  the courses?
Almost half of the training programmes 
organised by the surveyed organisations are 
rather short, they last for half a day as a maxi-
mum. 28 per cent are 1–2 hours, 20 per cent 
Figure 7 
average significance of Topics by respondenT  
caTegories
Source: authors’ own editing
Household/individual budget, planning, saving
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are 3–4 hours long. Apart from one course 
each, training programmes of wide-reach 
organisations and financial institutions are 
merely 1–2, or 3–4 hours long (see Figure 8). 
Longer training programmes are typically held 
by non-profit organisations and other companies 
– the latter in an even larger proportion.
The correlation outlined by Figure 8, 
meaning that the duration of the training pro-
grammes is mainly short at wide-reach organ-
isations and financial institutions, while the 
ratio of longer training programmes organised 
by non-profit organisations and other com-
panies is higher, was examined with Pearson’s 
chi-squared test and Fisher’s exact text as well. 
According to the results, neither test showed a 
significant correlation.22
We also examined whether there was a cor-
relation between duration and target groups 
by running tests on defining any correlation 
between the duration of training programmes 
targeting secondary school students and pro-
grammes targeting exclusively other groups. 
Pearson’s chi-squared test and Fisher’s exact 
text both show correlation between the dura-
tion of the training programmes and the target 
groups at a 5 per cent level of significance.23
We also looked at any possible correlation 
between the length of the training programme 
and the number of topics that the courses 
cover.24 According to Figure 9, which shows 
the average and the median of the number of 
topics covered by the courses, we can say that 
shorter courses cover more topics than longer 
ones in terms of the average and the median. 
For the statistical testing of this correlation, 
Figure 8
breakdown of The duraTion of Training programmes by respondenT  
caTegories












414  Public Finance Quarterly  2016/3
we applied the Mann-Whitney nonparamet-
ric test based on the prior condition tests. We 
compared 1–4-hour courses with longer ones 
and the test did not show any correlation at a 
5 per cent level of significance.25
The survey data confirmed hypothesis H9, as 
the duration of the training programmes – es-
pecially the ones targeting public education stu-
dents– is mainly short, i.e. 1–4 hours. The sur-
vey, however, did not confirm hypothesis H10, 
as shorter training programmes cover – although 
not significantly – more topics than longer ones.
To what extent are syllabuses and course 
materials available and accessible to the 
public?
According to the responses we received, 
a small ratio, only 34 per cent of training 
programmes publish their syllabuses, 50 per 
cent of them make them available, although 
not publicly and 16 per cent do not make 
them available at all (see Figure 10). The 
syllabuses of wide-reach organisation training 
programmes are accessible to the public on 
their websites, with the exception of one 
course. in case of financial institutions, only 
one syllabus is publicly available; half of the 
remaining four courses do have a syllabus, but 
it is not publicly accessible, while the other 
half of the courses do not have a syllabus at 
all. No syllabuses are available for non-pro-
fit organisation training programmes, apart 
from one, and one in five courses does not 
even have a syllabus. More than two fifths of 
the syllabuses of other companies’ courses are 
available, while half of their syllabuses are not 
accessible to the public.
Publicly accessible syllabuses do not entire-
ly meet the requirements. Although the train-
ing goals, the target groups, the duration and 
Figure 9
The average and median of The number of Training programme Topics  
wiTh a duraTion of 1-4 hours or longer
Source: authors’ own editing
1-4 hours 1 day or more
                Average                                                                        Median
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the topics are typically determined, no neces-
sary prior knowledge or prerequisites, training 
materials or the teacher are normally specified.
We found that the availability and accessi-
bility of training programme materials are even 
lower than that of training syllabuses. in total, 
76 per cent of the materials are not publicly 
available, in which 21 per cent does not even 
have training materials at all (see Figure 11).
Looking at the respondent category break-
down, we can see that wide-reach organisa-
tions and financial institutions have the high-
est ratio of available training material, still this 
proportion only amounts to approximately 40 
per cent. 79 per cent of non-profit organisa-
tion courses and 92 per cent of other compa-
nies’ courses have no publicly available train-
ing materials.
The survey data confirmed hypothesis H11, 
as more than two thirds of the training sylla-
buses and materials are not publicly available.
Are the requirements assessed and is the 
effectiveness of  the courses measured?
According to the feedback from our 
respondents, the vast majority of the 
programmes (82 per cent) do assess needs 
and requirements when developing training 
programmes (see Figure 12). This dominance 
can also be witnessed in the respondent 
categories as well; 80 per cent of the wide-reach 
organisations and the financial institutions, 
93 per cent of non-profit organisations and 
69 per cent of other companies indicated that 
they assess target group requirements.
The respondents could provide multiple 
answers to whether programmes measure the 
effectiveness and efficiency of the courses. in 
total, 71 per cent of programmes gauge partic-
ipant satisfaction with surveys, however, only 
32 per cent of the programmes actually meas-
ure the effectiveness of the given course (see 
Figure 10
course syllabus accessibiliTy and availabiliTy
Source: authors’ own editing
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Figure 11
course maTerial accessibiliTy and availabiliTy
Source: authors’ own editing
Figure 12
are The requiremenTs and Training needs of The TargeT groups assessed when 
developing Training programmes?
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Figure 13). However, only 8 per cent of the 
programmes test knowledge at the beginning 
and at the end of the course, namely the actual 
improvement as a result of the course. Look-
ing closely at the respondent category break-
down, we must highlight that wide-reach 
organisations – almost exclusively – have the 
greatest proportion (40 per cent) in applying 
knowledge tests at the beginning and at the 
end of the programme.
Therefore, the survey confirmed hypothesis 
H12, as although participant satisfaction is 
generally surveyed, effectiveness is normally 
not looked into at all.
We examined whether there is a relation-
ship between the duration of the courses 
and any knowledge tests during the course. 
However, we did not find a valid correlation 
between the two. We also examined whether 
experiences from the training programmes 
are used by the organisers and whether they 
are incorporated into the curricula. On the 
whole, a significantly high number of training 
programmes (94 per cent) incorporate train-
ing experiences into their curricula (see Figure 
14). Based on the feedback, financial institu-
tions and other companies incorporate their 
training experience into their curricula at all 
times. We only found 1 case each when non-
profit organisations and wide-reach organisa-
tions do not incorporate their experiences to 
develop their training materials.
CoNCluSIoNS
Previous surveys and studies shed light on the 
fact that the level of financial knowledge of the 
Hungarian public – and especially the younger 
generation – falls far behind the desired stan-
dard, even though a vast amount of resources 
are utilised to improve financial literacy. in 
addition, a direct proof of the ineffectiveness of 
training is that higher education students with 
Figure 13
is course effecTiveness measured and if so, how?
Source: authors’ own editing
yes, we survey participant satisfaction
yes, we test participant knowledge at the 
end of the course
yes, we test participant knowledge at the 
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or without prior finance-economics education 
have the same level of financial literacy.
Our present survey revealed that one fac-
tor that might inhibit improvement is that 
although a high percentage of public educa-
tion students benefit from financial literacy 
enhancing courses, such courses are rather 
short in length, they merely last a couple of 
hours. Furthermore, organisers fail to measure 
training effectiveness and therefore no conse-
quent improvements are carried out in their 
curricula. it is very likely that limited course 
timeframes also inhibit conveying effective fi-
nancial literacy knowledge in courses target-
ing public education students. Moreover, our 
survey found that shorter courses typically 
cover more topics limiting the time spent on 
each topic.
The lack of accessible and publicly available 
syllabuses and course materials also imposes 
risks. This is a particularly problematic aspect 
of students’ training programmes; neither 
parents, nor teachers, education authorities 
or taxpayers have sufficient information about 
the subject matter, approaches or methods ap-
plied in the courses.
The cross tabulation analysis highlighted 
further correlations. Organisations primar-
ily targeting public education students with 
their programmes and courses typically fund 
their programmes from public (eu and cen-
tral budget resources) and financial institu-
tion funds. However, we deem the following 
as a risk: there is no information available on 
the training effectiveness of such training pro-
grammes benefiting from billions of forints of 
public funds, as organisers do not measure the 
effectiveness of the courses. it may be appro-
priate, in order to improve responsible and in-
formed use of public funds, for publicly fund-
ed financial literacy enhancing programmes to 
disclose reports on their effectiveness, to pub-
Figure 14
are Training experiences uTilised and geT incorporaTed inTo  
The curricula?
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lish course syllabuses and materials and apply 
quality control.
The results of our survey show that the inef-
fectiveness of programmes may be caused by 
the lack of adequate quality control. Quality 
in education can be ensured by the followings 
elements:
•	professional competency of the teachers,
•	available and elaborate syllabus, tailored to 
the target group’s needs and characteristics 
(the syllabus should include the goal, 
target group, length, set of requirements, 
content, materials and the teacher of the 
training programme),
•	quality-controlled course materials 
(textbooks, workbooks and electronic 
knowledge base),
•	training methods and course length 
suitable for the training goals,
•	measuring the effectiveness of the training 
programme.
in order to guarantee effective courses in 
the future, the above mentioned elements of 
quality and effectiveness should definitely be 
strengthened. it is also important that each 
training programme be accessible and assess-
able, and that the scattered and independent 
initiatives of today one day become one inte-
grated system of training programmes.
Our research found that financial literacy 
enhancing training programmes of organisa-
tions benefiting from vast amounts of public 
funds do not reach out to the target groups 
most in need of education (for instance, low-
income or unemployed individuals). Besides, 
as the vast majority of courses targeted at 
adults are funded by participant contribu-
tions, low-income individuals will not be able 
to attend such courses. Currently, courses 
targeting adults only reach an insignificant 
amount of disadvantaged people, therefore, 
we cannot expect such courses to help meas-
urably improve the financial literacy of the 
public. it is worth considering that publicly 
funded courses should be provided not only 
to students, but also to adults in the future. 
With appropriate targets and adequate quality 
control, a financial knowledge, attitude and 
behaviour enhancing training system could be 
set up, reaching a wider audience and having a 
palpable effect at micro and macro levels alike 
in Hungary.
1 The authors would like to thank senior Auditor 
Counsellor Bálint Molnár for his help with the 
preparation of the research. Further findings of the 
research are published by Németh et al. 2016.
2 Financial literacy is defined in various ways; definitions 
typically grasp the meaning of this notion as financial 
knowledge and awareness, the understanding of 
financial processes and the ability to make financial 
decisions (see Kovács et al., 2013). According to the 
definition developed by the National Bank of Hun-
gary in 2008, which was also used for this research, 
financial literacy is a level of financial knowledge 
and skills that enables individuals to identify the 
fundamental financial information required for 
making their conscious and prudent decisions; and 
after obtaining these data, allows them to interpret 
said data, as well as to make decisions on their 
basis, while assessing the potential future financial 
and other consequences of their decisions.
3 Having examined the OeCd survey data,  Grifoni 
‒ Messy (2012) point out that governments rely on 
three streams of information when defining national 
strategy priorities for financial education. They 
typically rely on national surveys, data provided by 
consumer protection authorities and experiences 
shared by other countries.
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4 When compiling the questionnaire, we also took 
international experiences into account, with special 
regard to the research on financial literacy enhancing 
initiatives in 2013 supporting the strategic planning 
of the Australian government (National Financial 
Literacy stocktake survey, 2013). The questionnaire 
is available at http://goo.gl/forms/YiZhfg1epN.
5 We considered organised courses and information 
sharing as training held at any location (mostly 
at schools, premises provided by the organiser or 
other locations), or conducted on the internet or 
via email.
6 We classified every initiative not qualifying for any 
of the other categories under this section, such as 
information sharing via website, social media pages 
and emails (news items, analyses, other information, 
newsletters, etc.), preparation of printed documents 
and audiovisual materials, counselling, it applications 
(games, budget planning programs, videos, etc.).
7 We created and the respondents completed the 
questionnaire in Google Forms.
8 Therefore, the sample items or the totals taken into 
account when examining the survey questions are 
less than the number of respondent organisations 
or the number of courses entered by the 
organisations.
9 We used the application available at the following 
website to carry out Fisher’s exact test:http://
www.physics.csbsju.edu/stats/exact_NROW_
NCOLuMN_form.html
10 One of the major players of financial literacy 
enhancing programmes in Hungary, namely OtP 
Fáy Alapítvány, did not complete the questionnaire. 
Our survey would have given an imperfect picture 
without this organisation’s activities, therefore, we 
completed our database with information publicly 
available about the training programmes of OtP 
Fáy Alapítvány.
11 We must add that in many cases, respondents 
considered training, events and lectures held in 
front of a large audience as training programmes. 
Hereinafter these will be collectively referred to as 
‘training’ or ‘training programme’.
12 in some cases, respondents gave their feedback 
on training programmes in a consolidated way, 
therefore, the number of training programmes in 
the survey is less than the number of actually offered 
training programmes.
13 The evaluation is based on the answers given to 
the question ‘Who is targeted by financial literacy 
enhancement courses?’. Respondents could 
mark multiple answers given that their training 
programmes target more than one group.
14 The p-value of Pearson’s chi-squared test is 0.013, 
while the p-value of Fisher’s exact text is 0.009. 
However, we doubt the validity of Pearson’s chi-
squared test, as over 20 per cent (2 out of 8) of 
the number of sample items in the cross tabulation 
analysis that we based our calculation on is less 
than 5.
15  The p-value of Pearson’s chi-squared test is 0.002, 
while the p-value of Fisher’s exact text is 0.001. 
However, we doubt the validity of Pearson’s chi-
squared test, since over 20 per cent (4 out of 8) of 
the number of sample items in the cross tabulation 
analysis that we based our calculation on is less 
than 5.
16 The number of public and higher education 
students equals to individuals taking part in courses 
exclusively targeted at public and higher education 
students + half of the individuals taking part in 
training programmes targeted at public and higher 
education students as well + 90 per cent of the 
number of individuals taking part in school training 
programmes. This method is likely to underestimate 
the number of public and higher education students, 
as according to other information, the vast majority 
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of the participants of training programmes targeting 
public and higher education students as well are in 
fact public and higher education students.
17 http://www.ksh.hu/docs/hun/xstadat/xstadat_eves/ 
i_wdsd009.html
18 Therefore, it is possible that the respondent reports 
own resources as well as eu tenders as funding 
resources of the training programme, while 99 per 
cent of the funds of the programme come from the 
eu and only 1 per cent is from own resources.
19 The p-value of the Pearson’s chi-squared test and of 
Fisher’s exact text are both 0.001. We must add that 
we doubt the validity of Pearson’s chi-squared test, as 
the number of sample items in one of the cells is less 
than 5.
20  The p-value of the variance analysis is 0.562.
21 survey respondents could provide four types of 
answers in the questionnaire on the significance 
of topics. in the evaluation process we assigned 
numerical values to the different answers (‘topic 
not covered’=0, ‘low significance’=1, ‘average 
significance’=2, ‘high significance’=3) in order to 
be able to compare the significance of training 
programme topics by averaging.
22 The p-value of Pearson’s chi-squared test is 0.081, 
while the p-value of Fisher’s exact text is 0.061; this 
means that both tests were ‘close to’ disapproving the 
null hypothesis of independence of the two criteria.
23 We can again doubt the validity of Pearson’s chi-
squared test due to the low incidence of numerosity. 
However, the p-value of both tests was similarly low 
at 0.002.
24 We based the number of topics covered by the 
training programmes on the number of topics 
covered by certain programmes as specified by the 
respondents (see more in chapter 3.4).
25 The p-value of the Mann-Whitney test was 0.084.
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